funding and financial flows into the capital region are regarded as negative financial stimuli for the human capital development in the given territory. The results may also be considered as a ground for the corresponding policy implementation within the growing innovation development.
macro -and microeconomic indicators within a territory. More narrowly, at enterprise and personal levels, the human capital was analyzed in the works by G.S. Becker [Becker, 1962] .
The evolution of human capital theory was also enriched by S. Kuznets, E. Denison, R. Solow, P.M. Romer, R. Lucas and etc. In the national science this topic was investigated by S.A. Diatlov, M.M. Kritskii, R.M. Nureev and etc.
The human capital has been examined through changing angles: as knowledge assets, as a stream of perspective incomes, efficient factor or as workforce function.
At the present time the human capital means a specific type of capital which is, on the one hand, an inseparable part of a human person, and, on the other, -which causes an expansion of intellectual, proprietary or social property assets belonging to persons as well as to enterprises or states [Digilina, 2003] . In other words, the human capital represents a particular productive factor able to a self-increase (capitalization) within the material, spiritual, and social spheres. The self-increase or the human capital development requires special investments, i.e. a commitment in improving the living standards or development of intellectual activity (through the system of education, science and culture). Such investments can, in turn, be sourced from the key economic operators, i.e. households, states and private sector enterprises.
To estimate a financial basis of the regional human capital development, we would like to analyze a financial situation in the state and nonstate economic sectors through the example of the Krasnoyarsk Territory.
Household finances
The human capital development starts from a family or, to put it in "economic terms", from a household 1 -an economic unit which includes the consumption of goods/services and human reproduction. The finance situation in this economic unit initially determines the human capital formation and, thus, must be examined more thoroughly. Table 1 .1).
The first crisis year -2014 -showed an increase in the population expenditures over In spite of a strong growth in the incomes in 2015, a real wealth of the Territory's population fell down: a high inflation "absorbed" the biggest part of this growth. It is also evident from the dynamics of real disposable population incomes ( Fig. 1.2) . The disposable population incomes are a part of incomes which remains available for the households after obligatory payments and fees. Such incomes become "real" after their adjustment for the inflation factor. In 2015 the rate of real disposable population incomes was 97,6 % of the same indicator in 2014. This means that the disposable population incomes adjusted for the inflation factor declined by 2,4% in comparison with 2014.
In 2015, the real disposable population incomes continued their tumbling started in 2014 ( Fig. 1.2) . Fig. 1.1 ).
In spite of a strong growth in the incomes in 2015, a real wealth of the Territory's population fell down: a high inf lation "absorbed" the biggest part of this growth.
It is also evident from the dynamics of real disposable population incomes ( Fig. 1.2) . In 2015, the real disposable population incomes continued their tumbling started in 2014 ( Fig. 1.2 ).
The decline of real incomes leads to an increase in the number of people whose profits cannot ensure even the subsistence minimum.
In 2015, 550 000 people in this region got incomes below the living wage. In terms of this indicator the Territory streamed back to the level of 2016 ( Fig. 1.3 ).
General losses in the households' welfare influence their ability to meet the credits. People Let's consider the structure of expenditures.
The share of consumer expenditures within the total amount of expenditures is increasing each year against the backdrop of decreasing proportion of means aimed at acquiring financial assets ( Fig. 1.6 ).
The households refuse from investments which can generate future incomes in favor of the current consumption of goods and services.
The increasing share of consumer expenditures does not imply the fact that the residents prefer living for now without carrying The decline of real incomes leads to an increase in the number of people whose profits cannot ensure even the subsistence minimum.
In 2015, 550 000 people in this region got incomes below the living wage. In terms of this indicator the Territory streamed back to the level of 2016 ( Fig. 1.3) . General losses in the households' welfare influence their ability to meet the past due debts in the Territory had grown since 2012 and in 2015 has reached 9% ( Fig. 1.4) . Let's consider the structure of expenditures. The share of consumer expenditures within the total amount of expenditures is increasing each year against the backdrop of decreasing proportion of means aimed at acquiring financial assets ( Fig. 1.6 ). It is interesting to note that as compared to the USA under much less share of expenditures related to the human capital investing, the share of expenditures on housing and public facilities is considerably higher: 9,2 % in the Territory as against 7,2% in the USA (Table 1. 2).
It is worth noting that many of education and healthcare services in this country are funded under the budget and state extra-budgetary funds.
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The households refuse from investments which can generate future incomes in favor of the current consumption of goods and services. Thus, to obtain a complete picture of education and healthcare funding per one household we shall weigh not only the household expenditures per se, but also the public ones provided for these targets.
Since the sphere of education and healthcare are funded not only from the regional budget, it is quite reasonable to ground our calculations on the figures of consolidated budget of the Russian (Table 1. 3).
Obviously, the funding gap in the Russian healthcare dramatically reduces its quality: they cannot afford sophisticated equipment and low salaries for doctors do not encourage them to perform at a high level.
Thus, the analysis of the situation in household finances within the Krasnoyarsk
Territory has indicated a number of crucial trends:
• Purchasing power of the Territory's population is decreasing;
• Share of incomes from the entrepreneur activity is reducing;
• Total household and public expenditures on education are relatively high, yet much of them are spent by the state;
• Total household and public expenditures on healthcare are relatively low that negatively influences on the quality of healthcare services;
The trends mentioned above reflect those financial drivers that move the human capital throughout the Territory: being financially supported by the state, the education attracts young people to study within their native territory and then migrate to those places where their business talent and skills will be demanded and ensure them with better healthcare or other living conditions.
Public finances
A potential for the human capital development is definitely linked with the conditions set for a comfortable life and activity of the population in the given territory. Back to 1841, Friedrich List, a
German economist, pointed out that "the arts and crafts travel from one city to another or from one country to another. Being tracked or dejected in their native territory, they find an asylum in those cities and countries which can provide them with freedom, protection and support [List, 2005] ".
Since so, a significant role in the creation of suitable environment is played by the state which set legal, economic and social frameworks for the human capital existence.
At the level of federal subjects one of the ways to create such terms means redistribution of financial flows through the budget system. The financing priorities determined within the federal entity's budget represent a set of options for the territory development and form certain environment where the human capital can perform.
To identify the financial conditions for the human capital development in the Krasnoyarsk
Territory we have analyzed the character and courses of the public financial flows in this region.
The Territory's public finances are based on the territorial budget. There, in recent years, the excess of expenditures over incomes has Fig. 2.2) ).
The GRP growth rate per capita is obviously far behind the subfederal debt growth rate given that the GRP growth in 2014 -2015 was mainly influenced by the inflationary tendencies.
Structurally the territorial public debt is dominated by securities (Fig.2. 3) that is a positive moment: they are a "cheaper" way to finance the budget deficit comparing with bank credits.
Still, in the recent years there has been a tendency to increase the share of loans in credit institutions with a declining share of budget credits and loans in parallel ( Fig.2.3 ). (31,2 billion rubles) followed by a fall for two years in a row.
In 2015 the territorial budget deficit was 18, 3 billion rubles or 1 % of GRP The GRP growth rate per capita is obviously far behind the subfederal debt growth rate given that the GRP growth in 2014 -2015 was mainly influenced by the inflationary tendencies. Structurally the territorial public debt is dominated by securities (Fig.2.3) that is a positive moment: they are a "cheaper" way to finance the budget deficit comparing with bank credits.
Still, in the recent years there has been a tendency to increase the share of loans in credit institutions with a declining share of budget credits and loans in parallel ( Fig.2.3 ). In general, despite a worrying growth dynamics of the public debt and expenditures on its servicing, the territorial finance policy can be recognized as a satisfactory one. It creates a general, favorable and sustainable environment for the territorial economy performing.
More profound trends of the finance flows formation in the Krasnoyarsk
Territory enable us to analyze the structure of incomes and expenditures of the territorial budget.
The major sources which build the territorial budget income include a company tax, personal income tax and non-repayable receipts ( company taxes and personal income taxes. Cumulatively, they account for more than a half of the total territorial budget (Fig. 2.4) . In the structure of territorial budget expenditures the attention is drawn by changes occurred in 2010 -2011: a sharp decline in the proportion of interbudgetary transfers in municipalities and, simultaneously, an increase of the budget costs on education, healthcare and social policy (Fig. 2.5 ). This is explained by two reasons: firstly, there has been a transfer of expenditures obligations on the social sphere from the local level to the subfederal one, and, secondly, there has been an active work on the May Decrees implementation. Just in 2015 54,6 bln rub 11 was spent to enforce these decrees.
The social support for the population of this country and territory is increasing each year. In the terms of annual decrease of the real disposable population incomes (refer to Paragraph 1, Fig. 1.2) , an increasing support for the territorial residents has a great importance for the social tensions alleviation.
Nevertheless, an excessive social support implies a risk to lose the population's interest in work and development that reduce the potential of human capital.
11 The Guidebook to Territorial Budget Implementation Report, 2015. If we exclude intra-budgetary circulations in the Territory between the federal subject and municipal entities and consider the consolidated budget, then the trends described above will occur more vividly.
The total share of profit tax and personal income tax has dropped from 60%
in 2011 to 50% in 2015. At the same time, the share of non-repayable receipts has risen from 16% to 27% relatively (Fig. 2.6 ). in 2011 to 50% in 2015. At the same time, the share of non-repayable receipts has risen from 16% to 27% relatively (Fig. 2.6 ). The biggest part of costs in the consolidated budget is taken by expenditures on the social sphere: in 2015 27% was spent on education, 25% -on healthcare and 14% on the social policy ( Fig. 2.7 ). The growth of non-repayable receipts share within the combined income of the consolidated budget is not related to the tax collection reducing in the Krasnoyarsk Territory. Indeed, the amount of paid taxes is rapidly increasing (Fig.   2.8 ). Still, a part of taxes kept within the federal subject's incomes is declining.
More and more taxes collected in this territory are contributed into the federal budget intensifying dependence of the territorial finances on Moscow's repayable receipts has risen from 16% to 27% relatively ( Fig. 2.6 ).
12
The biggest part of costs in the consolidated budget is taken by expenditures on the social sphere:
in 2015 27% was spent on education, 25% -on healthcare and 14% on the social policy ( Fig. 2.7 ).
13
The growth of non-repayable receipts share within the combined income of the consolidated budget is not related to the tax collection reducing in the Krasnoyarsk Territory. Indeed, the amount of paid taxes is rapidly increasing (Fig. 2.8 ). Still, a part of taxes kept within the federal subject's incomes is declining. More and more taxes collected in this territory are contributed into the federal budget intensifying dependence of the territorial finances on
Moscow's investments.
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Territory is also typical for many other subjects of the Russian Federation. The Such situation is mainly conditioned upon the The structure of the budget incomes and expenditures in the given territories is similar even though almost in all the positions, in the Krasnoyarsk Territory one inhabitant accounts for more money than in the Novosibirsk Region. Such situation is mainly conditioned upon the inclusion of the northern and, consequently, more cost requiring areas into this territory.
Thus, the analysis of the public finances in the Krasnoyarsk Territory allows drawing the following line:
General status of the territorial finances is balanced; the public debt has been formed mainly by the securities, though the share of bank credits has been increasing.
Public finance incomes in the Krasnoyarsk Territory are predominantly characterized by "success taxes", i.e. by the profit taxes and personal incomes taxes.
Krasnoyarsk Territory
Novosibirsk Region inclusion of the northern and, consequently, more cost requiring areas into this territory.
• General status of the territorial finances is balanced; the public debt has been formed mainly by the securities, though the share of bank credits has been increasing.
• Public finance incomes in the Krasnoyarsk Territory are predominantly characterized by "success taxes", i.e. by the profit taxes and personal incomes taxes.
• The expenditure side of the Krasnoyarsk
Territory's consolidated budget is inherent to a social focus: the main part of expenditures is spent on education, healthcare and social policy.
• Although there has been noted an 
Corporate finances and banking sector
The economic activity of enterprises forms a basis of financial flows in the overall economy:
payment of taxes, salaries, revenues to owners provides the state and households with incomes.
That is why, those tendencies peculiar to the corporate finances directly impact the finances of other economic entities and their abilities to invest in the human capital development.
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The "soundness" of corporate finances can be evaluated through a number of indicators the information about which has been accumulated by the state statistics authorities: pre-tax profit (losses), receivables and payables, profitability (unprofitability) of sold goods, products, services and works (Fig. 3.1 -5 ).
99% of the corporate pre-tax profit in the Krasnoyarsk Territory are formed by two types of companies: with manufacturing activity (82%) and mineral production (17%) (Table 3.1). Working in these sectors, the companies represent leading taxpayers and employers in the Krasnoyarsk Territory.
The behavior of manufactories indicates a non-stable growth over the past 9 years while the profit of producing companies has been declining since 2011 subject to the oil price (Fig. 3.1 ).
Due to a prevailing role of manufacturing industries in the Krasnoyarsk Territory's economy, the total profit of all the territorial enterprises shows a positive dynamics over the last three years (2013 -2015) , against a downward trend in producing sector within the given period ( Fig. 3. 2)
The total corporate profit growth rate in this territory does not keep pace with the average national and regional (within Siberian Federal District) dynamics (Fig.3.2) . At the same time, the average profitability of products, goods and services in the Krasnoyarsk Territory considerably exceeds this indicator within the RF and Siberian Federal District (Fig.3.3) . Due to a prevailing role of manufacturing industries in the Krasnoyarsk Territory's economy, the total profit of all the territorial enterprises shows a positive dynamics over the last three years (2013 -2015) , against a downward trend in producing sector within the given period ( Fig. 3. 2)
The total corporate profit growth rate in this territory does not keep pace with the average national and regional (within Siberian Federal District) dynamics ( Fig.3.2) . At the same time, the average profitability of products, goods and services in the Krasnoyarsk Territory considerably exceeds this indicator within the RF and Siberian Federal District (Fig.3.3) .
While the corporate efficiency exceeds the national level, in the terms of payment records for creditors and debtors the Krasnoyarsk Territory remains far behind. The share of the corporate past-due debts in the total amount of corporate demands has increased from 9% in 2007 up to 18% in 2015, far outnumbering the average level in Russia and Siberian Federal District (Fig. 3.4) . The share of pastdue debts in the total amount of credit indebtedness is approximately equal to the national indicator and significantly lower than the one in Siberian Federal District (Fig. 3.5 ). The analysis of corporate finances can be enriched by considering the banking economic sector of the Krasnoyarsk Territory. The credit institutions create an institutional environment for the economic performance and human capital development. By investigating their activity we will demonstrate the dominant economic trends through another angle. The analysis of corporate finances can be enriched by considering the banking economic sector of the Krasnoyarsk Territory. The credit institutions create an institutional environment for the economic performance and human capital development. By investigating their activity we will demonstrate the dominant economic trends through another angle. The loans provided to the enterprises in this
Territory are of higher quality than in Russia on the average: as at January 1, 2016 the share of past-due indebtedness within the total amount of lending has accounted for 2% while the average national indicator -for 7% (Table 3. 2)
The situation concerning the past-due indebtedness of households in this region is similar to the average one in Russia: the share of debts in the Krasnoyarsk Territory has been measured for 9%, in Siberian Federal District -9% and in Russia -8%. The index of banking services availability Moreover, the high-calibre staff turns out to be non-demanded in this region within the absence of financial markets and credit institutions with developed functionality.
Summing up, let's note that the territorial economy is formed by highly-profitable enterprises, although their financial flows circulate outside the territory. The center of Calculated according to the data available at https://www.cdc.gov/nchs/data/hus/2015/093.pdf
10
According to the Maastricht criteria, for the country this indicator shall not exceed 3%
11
The Guidebook to Territorial Budget Implementation Report, 2015. 12 Including the non-budgetary fund incomes
13
Including the non-budgetary fund incomes 14 И1 -institution saturation: the number of branches per capita in the given region is divided by the similar indicator for Russia; И2 -finance saturation: the amount of lending to GRP and divided by the similar indicator for Russia; И3 -thrift industry development index: the amount of deposits per capita to cash incomes per capita and divided by the similar indicator for Russia; СИ -cumulative index: the geometric average for И1, И2, И3.
